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“semnt from All Federal Income Taxes
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State of West Virginia

3159, Twenty Year Gold Bonds

DUE JANTARY 1, 1939

Price 783¢ and accrued interest
Yielding 5339,

Curtis & Sanger
Membeara New York, Bostopn and Chicago Stock Exchanges,
49 Wall Street New York

BOSTON CHICAGO
SAN FRANCISCO

Stone & Webster

INCORT'ORATED

147 Milk Sireer 120 Broadway 38 Se. Dearborn 5%

BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES

of Industrial and Public Service Properties

A REPORTS

on Valuation and Operating Efficiency

Canardn &

Potter Brothers & Company

take pleasure

in announcing that

Mr. Alfred Borden

formerly of Procter & Borden

has this day become

associated with their firm.

_ - e —

We take pleasure in announcing that
Mr. Walter . Murphy, who has been asso-
ciated with us for many years, becomes
a member of the firm on October 1, 1920.

LUKE, BANKS & WEEKS
Members of the New York Stock Exchange
14 Wall Street New York
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Donnelly to Become
Northern Pacific Head

Charles Donnelly, executive wice-
president of the Northern Poeifie Rail-

way Campany, will succeed J. M, Hana-
ford as president, sccording to an an-|

wouncement  yesterday © by Howard
Elitott, chairman of the hoard.  Mr.
[annelly has heen with the road for
the '|m.=:t twenty wears, most of his

sorvice being in the legal department, |

During the period of Federal control
he represented the government in Ehr-
management of the company as cen-
eral solicitor, Mr. Donnelly s forty-
cight years old, .
Mr, Hanaford, who has been with

| the Northern Pacific nearly fifty years,

wiil retire from his duties as president

on or about November 20, which will]
be his seventieth birthday., Some time
:; |age he notified the board of directors

01 his intention to retire at that titne.

M He will remain as a director of the

road and will later ba elected wice-

chairman of the board. T
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S thEL R e This separation of the activities of the Guaranty Trust |
wheat purehnsed some time age in i . . . |
Manchurin is now arriving. ompany 1§ one of corporatc organizarion only. The ]

4 was reported that Indin will oo i J
port 15,000,000 bushels of wheat in the 1

Guaranty Trust Company owns the entire capital stock
uear future and that the first steame:

{ will suil from there to-day. Cash pic of the GuaraNTY Conmpany. The Board of Directors i
miumsa held r-.r:r; f{:r Amarlrr::ln wheat J
| lut were a shade lower for Canadin-, 12
and many helieve that the movemen 15 composcd Of pl'CSCﬂt and fOTl’T‘lCE’ OfECCTS Of [hC l
i Cannda will steadily ine ] ™
Uil ant thit the core amnnd Guaranty Trust Company, and the officers were for- i
will be transferred largely to  the . . 4 " "
Canadian markets, o : merly associated with the Guaranty Trust Company. {
Clearanees from the aseaboard wei

again heavy and were practieally the
same #s the receipts at interior point:
| for the day. Flour buyers have ngiit
| withdrawn from the market and a
pear to be anticipating a further o DIRECTORS .
cline' in prices.

In the local market No. 2 red ny Avrexanper J. Hempuiie CuarLEs H. Sasiy

Mo, 2 hard were quoted at $2.45 . { {. 7 !
track New York. Chairman, Guaranty Trust President, Guaranty Trust

= Company of New York Company of New York
Corn Sells at New Low A Bre L.O'N
. LBERT BRETON .L.O'N .
Levels: Old Crop Firm ;7 Prosidons. G ] o '
New low levels for the season wors Im‘- res _!m. saranty Truse Vice-President, Guaranty Trust
established for the new erop positions Company of New York Company of New York
| i{\ the corp market, ant gt the clase of
f;‘f.r““.\;\;w:ll\tu-s wers 4% to Bl el MerrerL P. CArraway Fraxcis H. Sissox
wer e samoe | - a ey . . ) ’ » ¥ ~
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Company of New York
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much helow the September nuotations, e e e g B : |
and the eash demand was evidently Vice-President, Guaranty Trust Vice-Precident, Guaranry Trust |
weak. Sales were made heve nf abaow Company of New York Company of New York
40,000 bushels of Argentine corn for 8 it
cxport to Great Britain at prices equiy - = ‘- T =
nlent to about 08 cents . 0. b, and Ar- H.‘\R.OLD E. GRE'E;\E E'L G.Ehﬁ %7 STET=ON
pentite was heing nifored very freely, Fice-Presedent, Guaranty Vice-Prendent, Guaraney Trust
as stoeks here are large and Nidlders are o r i e e |

s ! s any g r mpany ot New Yori
having difficulty in  finding storage G pany of New Yo Company of New York
space. =

In the loeal eash market Wo. 2 vellow JOSEPH R Swax
was quoted at $1.20 and Ne. 2 mixed Vice-Pre:isent, Guaranty Truse Company of New Yerk
S1.28 ¢ i f. New York ten days’ ship % 2
ment.
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The Guaraxty Conpany offers to the investor a
complete investment service. It will continue the
policies of its predecessor, the Bond Department of
the Guaranty Trust Company of New York.
Our booklet, “An Organization for Investment
Seruvice,” describing this Company’s facilities
in detail, will be sent on request.
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